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1. ENMFEE (600519) : NEFRE
R TREE, 118E1%-20221123
2. BMNFE (600519) : RENRE
RS (TR) - BBEEE, gEX
-20221124

3. J|MFE (600519) : NERE
ke ( L TR=ER) : TR3ux,
mEEx, BEES, RSE¥X
20221201

4. EFE (600519.5H) : FHEl
£45, $aL£EF-20230403

N FREER

S DONGHAI SECURITIES
20235048516H -
SN (#5) QISCHUFFII4L, Avésisis

—ENFEE (600519) A TFEIFRS
KEER

> B 48168, AR—FEXELEHEAE, 2023F5—FE, ATLWEWZKA
391.6/ZtER, REKI18%AR; TMABT EHARRKRRIFFIE205.2{27TtAEA,
BECIBR19%Eh . BT,

>

> Ak QISCELFF A, FutRERR, MHEEH—RHA . ~arE, QiMF Rt
RS, #im (RF. TSHm. 1935) L&, BFHES, REHHE, ZTEEET K,
LERFEEFE. DEFm. 1935EFEFEBINRN, BEEEH—FINE; SHES
|, CRFEMMBIEF, BBERETES, EFET2AER, SHEIM35-40%4E
A, 1935ECENBMER, RERKRE.

> EI20225, FENRBOEE, BAEER, (1) FERMEERE. T5T
FaNE (RRERRANBSIZA7R) . 8™ (IHF. $51935) REEALUE
Ft, EWUBE. BRENHYREFRA, BBEHEN15%9EKER. (2) BHnEER
& 20225 BEEEWIA1237.7212( +16.70% ) , $HE6.82HME( +2.62% ) , MEf1181.55
B/ (+13.73% ) » EARRMRBUIBINREEXINE, MEAEERDER. OFEE:
2022FFBBEEWHA1078.3412 ([ELE+15.37%, EWELE84.54% ) , LHHES.79
A (+4.52% ) , WH284.51570/ME (+10.38% ) , IERMN (2022FHN5EF A
ERFE) . FrEEREIRMN. EEWINE, HHEMNRERH . QRIE: 2022FK
SIBEEWIA159.3HU EILL+26.55% , EWRALE12.50% ), SEEISHES.035M( +0.32% ),
MEf/152.65570/ME ( +26.14% ) , FE1936EiFSMEMIHEF RIBMMER (15,
2022FMFEEFEEETF. EEEHBERNEH) -

> RE: FofalREBaeasin, EtEENERRE, KBk

(1) FRfiEEREDRBERN . Or-fMin, 1935ME. MRBBETFEFLE. 2405~
mifEt, H—LRERMEERIEAFAE. RIERN . ORERK, —HH, iFERE
LEREMIEE, TEINK, BEEIFR. FA19308%EmmEMEL, B, RBRHFH
FRAFY LERREEERMEE; 5—0HE, L TEHEEHRT K, FUtEARM . TiRFH
SEHRNMEEERMEEEE . X LA TEEWIIREE—SRAREERET.

(2) EHntEEHRERE, KBFE. ORETISH, FaEETN-4FLIAnES
FEERRR, TREHESEERERT, BHIHEERE, Mit2023FiA5-8%;
RIBIRIEF=ReiFERr=, BINFE1935FKEM, 2023FHEEFHRE. QBIRAMHE,
S8, FERMDAT2023FERWANIERI1S%; K8, £HMT, THURX, EHAEKE
20001Z; oM BYHEREFIMSERESE TN AERIN—T=hFinRBIrNIE )
122, 2035FnRBirhE, “SXIFFEERFMFaBrEA10AM o KEHEIRR
BXRBERIINF B SR E M —ESE -

> IRREW: AR, ARRIRH, £l (FEE) MBe, FTHmE (R
B) BRROERT, BEES GIUFERA, HIINRRARWSKBET . FIMt+
2023/2024/2025F A B EFEHD 5 743.25/864.82/995.4912 7T, ELLIBIEA
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DONGHAI SECURITIES

AFET e
S
©) B S -

18.51%/16.36%/15.11% , XREPS}7559.17/68.84/79.2575, XJRMP/EF29/25/22
Eo M SN TR

> KBRS BERERAONG; FERATERARMEBNKG; SRRERIXKE; REEE

AINE o
BRI SGE

B BAT 2022 2023E 2024E 2025E
=112 ON 127553.96 149501.97 173710.06 200765.26

(+/-)(%) 16.53 17.21 16.19 15.57
FRIE 62716.44 74324.79 86481.85 99549.27

(+/-)(%) 19.55 18.51 16.36 15.11

EPS(5T) 49.93 59.17 68.84 79.25

P/E 34.32 28.96 24.89 21.62

BRRIR: wind, FBIESHAFFT, 20236 4 B 14 H
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2 2018-2023 £ Q1 A TFHF IR

1400

1200

1000

800

600

400

200 I
0
N 9 Q " Vv &
ORI S f&'f’&

5 (Z70) =——yoy (%, Z%i)

20%

15%

10%

5%

0%

800
600
400
200

0

20%
15%
10%
5%
0%

N

s

Q

&
i

)
Q>

3
) D

SR ({Z7T) =—voy (%, )

BRERIR: wind, FRSIESHF

®1 BIMNFEBEEZTRMREWRA . BECEELRERE

BRERIR: wind, FRSIESHARA

KK e S mA 2021 2022
KA (12735) 935 1,078
Fan [ 1% 10.18% 15.37%
— EFE 94.03% 94.19%
KA (127T) 126 159
E Vi [ 1% 26.06% 26.55%
EFE 73.69% 77.22%
KA (1Z75) 240 494
=t::| [FILEIE % 81.49% 105.49%
- EFE 96.12% 96.20%
KA (1275) 820 744
#He R [FILEIE % 0.55% -9.31%
EFE 90.30% 89.22%
KA (12735) 1,061 1,238
ait [ 1% 11.85% 16.70%
EFE 91.62% 92.00%

BRKRIR: wind, FRSIESAZFAR

®2 INFAERETRMRERA . RLEEUREFIER

9N WE W | WA s TN T ON e W 9N WE N | KN R TN
2022 &[E
17% 3% 14% 15% 5% 10% 27% 0% 26% 105% 95% 5% -9% —6% -3%
t
2022 £
100%  100% / 87% 56% / 13% 44% / 40%  16% / 60%  84% /
tt
2017-20
16% 3% 13% 16% 5% 10% 23% 0% 22% 51% 25% 21% 7% 0% 7%
22CAGR
2019-20
13% 2% 1% | 12% 3% 9% | 19% 0% 18% | 90%  62% 17% | 2% 3% 1%
22CAGR
BRERR: wind, ZREIESAZER
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DONGHAI SECURITIES

4 2018-2022 AFFABEMA . HE. WHEL
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BRKRIR: wind, FRiBIESARAR

5 2018-2022 AFRIIBKAN. HE. R

BRKIR: wind, FRSIESHRERT

E 6 2018-2022 AEIEEHKWA. HE. HiEEL
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BRKRIR: wind, FRiBIESARAT
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BRKIR: wind, FRSIESHARERT

Bl 7 2018-2022 AFMLALIEIAN . HE. WEHIFELL
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BEER: wind, FEIESHFH
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DONGHAI SECURITIES
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8 RElEHEENER 9 RREZHEEHMER
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0 2018 2019 2020 2021 2022
208 201 2020 202t w2 T (R, W) mem A (AL SF AW
— G (AL, AR wmm R (/A &% &) — FHEGH (M EH) RIVEEM A/, Zi#)
—— FAE (R, EH) ZHIERY (AR =)
BRERR: wind, ZREIESAZER BHRSRIR: wind, RSIESHRER

&3 NEEHEER

2021 &£ 2022 £

HR¥EZSHRS 2150 2193

g 63 1

> 20 5
HAREZ$HR 2193 2189
SRR (B7T) 3,741 37899

BRERIR: NEFER, FEIESHARM

10 RAISEREER

160 38% 50%
140 A 40%
120 30%
100 20%
10%
80
0%
60 -10%
40 -20%
20 -30%
0 -40%
202104 2022Q1 2022Q2 2022Q3 202204
mm SRR (2T, &) — e E AR (H3h)

A BRAR/T—ZFEER ()

BRERE: wind, FRISIESHATER
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AT

Bk =KiRFRFAE

BERER
By BAT
Pl
ne
ISR

IV ES

Fof TR
s

E 35

SHRERR
ISR
E 5
RKEBMERR
Hith
iy
DEERFN
223
BARR
Bl
IR S NS

RIS

neERnER
Bfr: BAT
FEEHMET
SR
I
eS|
IR

Hith
REESNEST
BAXH

Hit
LEEHMET
Hit
IE#EINER

2022
216611.44
58274.32
52.76
105.45
897.38
38824.37
37753.37
19742.62
7273.71
254364.80
49065.67
0.00
2408.37
334.45
0.00
334.45
49400.12
7458.02
1256.20
1374.96
193824.76
197506.67
254364.80

2022
36698.60
65375.14

1611.08
12.02
-63.84
-19366.97
-10868.83
-5536.83
-1065.36
—-4471.47
-57424.53
-57444.65
6464.08

2023E
260068.69
97497.05
47.94
143.72
539.65
42824.74
39467.34
21704.45
7814.24
299536.04
54996.91
0.00
2490.58
312.00
0.00
312.00
55308.91
10608.81
1256.20
1374.96
230987.15
233618.32
299536.04

2023E
78987.55
74324.79
1301.81
-1399.00
-64.00
1673.15
3150.80
—-2954.32
—-3700.00
745.68
-36810.50
—-37278.83
39222.73

2024E
304325.19
135832.67
69.06
145.80
607.34
48933.94
40805.91
22510.32
8144.77
34513110
53673.88
0.00
2862.01
323.00
0.00
323.00
53996.88
14274.98
1256.20
1374.96
274228.08
276859.24
34513110

2024E
82726.69
86481.85
1294.85
-1412.00
-63.92
—-7240.25
3666.16
-2572.14
-2500.00
-77.39
-41818.92
-41818.92
38335.62

2025E
360445.31
180885.99
66.17
188.81
750.31
59678.05
41989.77
280.21
8465.29
402435.08
56961.11
0.00
3473.69
345.00
0.00
345.00
57306.11
18495.10
1256.20
1374.96
324002.71
326633.87
402435.08

2025E
95894.05
99549.27
1402.45
-1450.00
-63.96
-7763.82
4220.12
-2525.10
-2500.00
-30.44
-48315.63
-48315.63
45053.32

FiE=

i HATT
[SR2STLON
1273
BB RN
B
S1BEA

W55 %A
R
EAFIE
BN
Elshsz i
FEZER
FRfsHi

SR
PREBAERE
EBITDA
EPS(5T)
FEMSLE
i HATT
J57:5-7a}
19N
EAFIE
PREBAERE
br il
EFI=E

IR

ROE

fRRen
REIbEER

WL e 2
JANILENE L2
SiRigiRCT)
[=hedved
BREENE
BRIgEr
B

PIE

P/B
EV/EBITDA

2022

127553.96

10093.47
18495.82
3297.72
9012.19
-1391.81
63.84
87879.52
70.85
248.88
87701.49
22326.35
62716.44
62716.44
88318.19
49.93

2022

0.17
0.18
0.20

0.92
0.49
0.32

4.41
3.62

0.50
2969.31
57.74

49.93
29.21
157.23

34.32
10.90
23.87

2023E
149501.97
11757.47
21229.28
3842.20
10016.63
-1399.00
64.00
104119.38
65.00
250.00
103934.38
26458.80
74324.79
74324.79
782.51
59.17

2023E

0.17
0.18
0.19

0.92
0.50
0.32

4.73
3.95

0.54
2969.31
61.03

59.17
62.88
185.97

28.96
9.21
19.76

DONGHAI SECURITIES

%\1 K5 TEDF

2024E 2025E
173710.06 200765.26
13763.80 16291.80
24286.83 28069.48
4342.75 5019.13
11638.57 13451.27
-1412.00 —-1450.00
63.92 63.96
121154.02 139447.53
30.00 10.00
249.44 249.72
120934.58 139207.81
30786.57 35438.43
86481.85 99549.27
86481.85 99549.27
967.89 1127.73
68.84 7825
2024E 2025E
0.16 0.16
0.16 0.15
0.16 0.15
0.92 0.92
0.50 0.50
0.31 0.30
5.67 6.33
4.76 5.28
0.54 0.54
2969.31 2969.31
64.91 63.38
68.84 79.25
65.85 76.34
220.39 260.02
24.89 21.62
7.77 6.59
16.70 14.20

BRKRIR: wind, FRBIESHASET, 202364 B 14 H
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DONGHAI SECURITIES

ATIEE S
@ﬁ:ﬁ"ﬂi#-

—. VFRIRER

R 54EA

E=E2 A3k 6 N HRIFIR 300 FEE EFHIBEIAZISHEE 20%
TAEHITR BF F3K 6 T ARIFIR 300 IEEURNBETE-20%—20%Z (8]

= F3Kk 6 N HRIFIR 300 FEH FEAMBEIAR BT 20%

FEEtiTy H3K 6 AT UHEEIBRT IR TR 300 IEEUAZISGET 10%
TAHSHITR FREC F3k 6 A RTTUHEEIEXTIFIR 300 FEHTE-10%—10%Z (8

k&S H3k 6 A RITUHEEIBXITEFIFR 300 FEEUAZITGET 10%

ELYN H3k 6 B IBRMNEXETIFIR 300 IEHUXFSLBIE 15%

1B A3 6 P BIRANBRSSET IR 300 EH7E 5%—15%ZI8)
NERRETFR it 3K 6 B ABRINERSFIR 300 1EETE-5%—5%Z 8]

T 3k 6 A RBRNERISET PR 300 158 5%—15% 2 /8]

Eih A3k 6 B BRINEXISETIFIR 300 fEHUXEEkEE 15%

=\ SthImEEER:

FREZBBHTNESFEIES ISR F ISR RS ISR EMDIEES T, BEETWHEREN, RIEUSUTENRRSGENSITE
B, RASEENNLEER, FIEREARSGES, M. EMHHERNRS.

FREPEHRIR T ESSTTINARRUSHGEE, FERETE=FRIEEIEN, HFMRTOAMTO TERELE. MERIS®K, 195H
MRS TR ERZIN SN = S U BRI R

ESOMMRIARBERFBEMREFERNABT M ETOREXE.

=. RRFEHR:

FREETFARTHRFARFRARANSESMNAT AR HCHITHOZE, EINXESEESN . SRS R ARE . AREX
RIMFEARA AL ENRE LSRN, FRRERETIERAERAT, HUITEWENHEATE, IATTEREEM SRS
BHF—BRERRECIIRE . MRETEENISERNEATEUNTISHESTLR R —5, WSS TAATRE— TR HEMEE B
IRERITIONE , EERAFINBERT, ARATEBN TS ERETERIOATDFRRFINESIHTRS, FUNXATEERHREIE
HEF SRR .

RSN FEISRHERAD" BP. RIREFAATFTONHSIADENSE , FEAERT, MREFOSSMED ORI
TSI AR, (HARIRBTES R AN S E S IBESR ARG BEROLFEIATY, SATIRIHHIAR SRR S HETR
B3 | AR RETRT . AT E PN TR S SR TV S TR R E T IR IR .

FRERINE REISRHERAD FiE, REFADHEEN, EAATSIMESHTEA R0, S8, TIE. KENE318.

P9, EERAEHA:
REBIESRNERADRETEIESENSHIISEENN, ELESIESRESHISER. HRIINWEHSWEFRE KNIREE, 25115
BEXENN Y FREFEEESERNESEENN, TR EIRRIESEDN.

i RiSiESmRmh b= FBIESHTAR
it EEHERIKRLSK19285 RGIESAE eht: JEEHRA=H L8877 S EREH O DEE15F
Mgt Http://www.longone.com.cn RJit: Http://www.longone.com.cn
FEiE: (8621) 20333619 BBi&E: (8610) 59707105
f£HE: (8621) 50585608 f€&: (8610) 59707100
HR4%: 200215 HR%%: 100089
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